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3URGXFHG�E\�WKH�6SHDNHU·V�2IILFH�RI�0HPEHU�6HUYLFHV�	�WKH�6SHDNHU·V�2IILFH�RI�3ROLF\
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6WHLQEHUJ�JURXS�ZLOO�TXHVWLRQ�38&��XWLOLWLHV

,I�ORQJ�WHUP�HOHFWULFLW\�FRQWUDFWV�DW�IL[HG�SULFHV�DUH�D�SDWK�RXW
RI�WKH�SRZHU�FULVLV�WKDW�WKH�VWDWH·V�WZR�PDMRU�XWLOLWLHV�VD\�QHDUO\
EDQNUXSWHG�WKHP��WKHQ�ZK\�GLGQ·W�WKRVH�XWLOLWLHV�WDNH�WKDW�URXWH
PRQWKV�RU�\HDUV�DJR"�7KH�DQVZHU��GHSHQGLQJ�RQ�ZKR·V�WDONLQJ��LV
HLWKHU�PLVFDOFXODWLRQ�E\�WKH�XWLOLWLHV�RU�WKH�VWLIOLQJ�DXWRFUDF\�RI
WKH�&DOLIRUQLD�3XEOLF�8WLOLWLHV�&RPPLVVLRQ��5HFRUGV�DQG
LQWHUYLHZV�VKRZ�WKDW�LW�LV�ERWK�
$VVHPEO\�6SHDNHU�5REHUW�0��+HUW]EHUJ��'�9DQ�1X\V�

DQQRXQFHG�0RQGD\�WKDW�WKH�VWDWH�$VVHPEO\�ZLOO�EHJLQ�RYHUVLJKW
KHDULQJV�WKLV�ZHHN�RQ�&DOLIRUQLD
V�HQHUJ\�VLWXDWLRQ�
´:H�KDYH�WDNHQ�WKH�ILUVW�VWHSV�WR�SURWHFW�FRQVXPHUV�IURP�WKH

LPPHGLDWH�FULVLV�µ�VDLG�6SHDNHU�+HUW]EHUJ��´1RZ�LW·V�WLPH�WR�JHW
WR�WKH�KHDUW�RI�WKH�PDWWHU��ZKHUH�GLG�WKH�PRQH\�JR��DQG�ZKR�ZDV
VDIHJXDUGLQJ�WKH�SXEOLF�LQWHUHVW"µ
2Q�D�SUHOLPLQDU\�EDVLV��WKH�KHDULQJV�ZLOO�EH�FRQGXFWHG�E\�WKH

&RPPLWWHH�RQ�(QHUJ\�&RVWV�DQG�$YDLODELOLW\·V�6XEFRPPLWWHH�RQ
(QHUJ\�2YHUVLJKW��FKDLUHG�E\�$VVHPEO\PHPEHU�'DUUHOO
6WHLQEHUJ��'�6DFUDPHQWR��6WDII�VXSSRUW�IRU�WKH�KHDULQJV�ZLOO�EH
SURYLGHG�E\�WKH�6SHDNHU·V�2IILFH�RI�2YHUVLJKW�
´2XU�WDVN�LV�WR�VLIW�WKURXJK�WKH�IDFWV��GHWHUPLQH�KRZ�ZH�JRW�LQ

WKLV�SUHGLFDPHQW�DQG�DVVLVW�ZLWK�FRPSLOLQJ�WKH�LQIRUPDWLRQ�ZH
QHHG�WR�PDNH�VXUH�WKDW�&DOLIRUQLDQV�GR�QRW�ILQG�WKHPVHOYHV�LQ
WKLV�VLWXDWLRQ�DJDLQ�µ�VDLG�6WHLQEHUJ�
6SHDNHU�+HUW]EHUJ�WDSSHG�$VVHPEO\PHPEHU�6WHLQEHUJ�WR�OHDG

WKHVH�KHDULQJV�LQ�SDUW�EHFDXVH�6WHLQEHUJ�SOD\HG�D�NH\�UROH�LQ
RYHUVLJKW�KHDULQJV�ODVW�VXPPHU�ZKLFK�OHG�WR�WKH�UHVLJQDWLRQ�RI
IRUPHU�,QVXUDQFH�&RPPLVVLRQHU�&KXFN�4XDFNHQEXVK�
7KH�KHDULQJV��ZKLFK�ZLOO�EHJLQ�:HGQHVGD\��ZLOO�ILUVW�IRFXV�RQ

WKH�DFWLYLWLHV�RI�WKH�&DOLIRUQLD�3XEOLF�8WLOLWLHV�&RPPLVVLRQ�LQ�WKH
\HDUV�VLQFH�GHUHJXODWLRQ�RI�WKH�VWDWH
V�LQYHVWRU�RZQHG�XWLOLWLHV
ZDV�RUGHUHG�LQ������
7KH�QH[W�WZR�GD\V�RI�KHDULQJV�ZLOO�IRFXV�RQ�WKH�DFWLYLWLHV�RI

WKH�WZR�LQYHVWRU�RZQHG�XWLOLWLHV��3DFLILF�*DV�DQG�(OHFWULF�DQG
6RXWKHUQ�&DOLIRUQLD�(GLVRQ��ZKLFK�FODLP�WR�EH�WHHWHULQJ�RQ�WKH
EULQN�RI�EDQNUXSWF\�
´:H�RZH�LW�WR�WKH�SXEOLF�WR�H[DPLQH�FORVHO\�WKH�DFWLYLWLHV�RI

ERWK�WKH�XWLOLWLHV�DQG�WKHLU�UHJXODWRUV�µ�6SHDNHU�+HUW]EHUJ�VDLG�
´,·P�FRQILGHQW�WKDW�$VVHPEO\PHPEHU�6WHLQEHUJ�DQG�KLV
VXEFRPPLWWHH�ZLOO�KHOS�XV�ILQG�RXW�ZKDW�ZHQW�ZURQJ��DQG�ZK\�µ

(1(5*<�/($'(56+,3�32,176
½ :LWK�WKH�SDVVDJH�RI�$%��;��ZH�KDYH�WDNHQ�WKH�ILUVW�FULWLFDO

VWHS�WR�SURWHFW�FRQVXPHUV�E\�UHVWRULQJ�UHOLDEOH��UHDVRQDEO\
SULFHG�SRZHU�WR�&DOLIRUQLD�

½ 7KH�QH[W�VWHS�LV�WR�JHW�WKH�DQVZHUV�WKH�SXEOLF�ZDQWV�DQG
GHVHUYHV�

½ :KHUH�GLG�WKH�PRQH\�JR"��:KR�ZDV�VDIHJXDUGLQJ�WKH�SXEOLF
LQWHUHVW"�+RZ�GR�ZH�PDNH�VXUH�QRWKLQJ�OLNH�WKLV�HYHU
KDSSHQV�DJDLQ"

½ 7KH�$VVHPEO\�ZLOO�FRQYHQH�RYHUVLJKW�KHDULQJV�WKLV�ZHHN
IRFXVLQJ�RQ�WKH�DFWLRQV�RI�LQYHVWRU�RZQHG�XWLOLWLHV�DQG�WKH
3XEOLF�8WLOLWLHV�&RPPLVVLRQ�

½ 2YHUVLJKW�ZLOO�KHOS�XV�ILQG�RXW�ZKDW�ZHQW�ZURQJ��DQG�ZK\�
:KDW�ZH�OHDUQ�ZLOO�KHOS�XV�ILQG�ORQJ�WHUP�VROXWLRQV�

½ ,Q�DGGLWLRQ��WKH�$VVHPEO\·V�6SHFLDO�6HVVLRQ�3ROLF\
&RPPLWWHHV�ZLOO�EHJLQ�WR�FRQVLGHU�PHDVXUHV�DLPHG�DW
LQFUHDVLQJ�VXSSO\��GHFUHDVLQJ�GHPDQG�DQG�UHIRUPLQJ�WKH
PDUNHWSODFH�

½ :H�ZLOO�HQVXUH�WKDW�ZH�ZULQJ�HYHU\�PHJDZDWW�RXW�RI�WKH
H[LVWLQJ�V\VWHP��FDUHIXOO\�DGG�FDSDFLW\�ZKHUH�QHHGHG��DQG
EROVWHU�FRQVHUYDWLRQ�HIIRUWV�

½ :H�DUH�IRFXVHG�RQ�WKLV�LVVXH��DQG�DUH�ZRUNLQJ�GD\�DQG�QLJKW
WR�DGGUHVV�LW��EHFDXVH�WKH�IXWXUH�RI�RXU�VWDWH�LV�DW�VWDNH�

*29(5125�6(,=(6�3*	(�&2175$&76
6HHNLQJ�WR�VWDELOL]H�&DOLIRUQLD
V�ZLOG�HQHUJ\�PDUNHW��WKH

JRYHUQRU�0RQGD\�VHL]HG�PLOOLRQV�RI�GROODUV�LQ�XWLOLW\�HOHFWULFLW\
FRQWUDFWV�
*RY��*UD\�'DYLV�XVHG�HPHUJHQF\�DXWKRULW\�WR�FODLP�DW�OHDVW

�����PLOOLRQ�LQ�3DFLILF�*DV�DQG�(OHFWULF�&R��SRZHU�FRQWUDFWV�
MXVW�EHIRUH�WKH\�ZRXOG�KDYH�EHHQ�WDNHQ�E\�FUHGLWRUV�
7KH�3*	(�RSWLRQV�WR�EX\�ORQJ�WHUP�SRZHU�ZHUH�KHOG�DV

FROODWHUDO�E\�WKH�&DOLIRUQLD�3RZHU�([FKDQJH��WKH�VWDWH
V�HOHFWULFLW\
PDUNHWSODFH��3*	(�GHIDXOWHG�RQ�SD\PHQWV�WR�WKH�H[FKDQJH��DQG
WKH�3;�ZDQWHG�WR�VHOO�WKH�FRQWUDFWV�
7KH�'DYLV�DGPLQLVWUDWLRQ�ZLOO�UHLPEXUVH�WKH�3RZHU�([FKDQJH

IRU�WKH�3*	(�FRQWUDFWV��'HSXW\�$WWRUQH\�*HQHUDO�.HQ�$OH[
VDLG��$�SULFH�ZDV�XQGHU�QHJRWLDWLRQ�
'DYLV�RQ�)ULGD\�XVHG�WKH�VDPH�DXWKRULW\���JUDQWHG�XQGHU�D

VWDWH�RI�HPHUJHQF\�KH�GHFODUHG�ODVW�PRQWK�WR�VHL]H�DERXW�����
PLOOLRQ�LQ�(GLVRQ�FRQWUDFWV��7KH�H[FKDQJH�ZDQWHG�WR�VHOO�WKHP
DIWHU�WKH�XWLOLW\�GHIDXOWHG�RQ�D������PLOOLRQ�SD\PHQW� ��



%85721�38568,1*�87,/,7<�$66(76
6HQDWH�OHDGHU�-RKQ�%XUWRQ�SODQV�WR�LQWURGXFH�OHJLVODWLRQ�WKLV

ZHHN�DOORZLQJ�WKH�VWDWH�WR�WDNH�RYHU�&DOLIRUQLD·V����ELOOLRQ
SULYDWH�HOHFWULFLW\�WUDQVPLVVLRQ�V\VWHP�LQ�H[FKDQJH�IRU�WKH�KHOS
ODZPDNHUV�KDYH�JLYHQ�WKH�ILQDQFLDOO\�VWDUYHG�XWLOLWLHV��VD\LQJ�LW·V�D
IDLU�SULFH�WR�KHOS�WKH�XWLOLWLHV�DYHUW�EDQNUXSWF\�
´7KH�WUDQVPLVVLRQ�OLQHV�DUH�OLNH�WKH�LQWHUVWDWH�KLJKZD\

V\VWHP�µ�%XUWRQ�VDLG��´,W·V�ZKDW�DOO�WKH�HOHFWULFLW\�WUDYHOV�RQ�µ
&RQWUROOLQJ�WKRVH��KH�VDLG��ZRXOG�HQDEOH�WKH�VWDWH�WR�EOXQW�WKH

LQIOXHQFH�RI�WKH�)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ�RQ
&DOLIRUQLD·V�HOHFWULFLW\�V\VWHP��KH�VDLG�
$QG�WKH�VWDWH�FRXOG�FKDUJH�WUDQVPLVVLRQ�IHHV��´ZKLFK�JLYH�\RX

D�FKDQFH�WR�SLFN�XS�VRPH�PRQH\�IURP�WKH�JHQHUDWRUV�µ
%XUWRQ�VDLG�KH�GRHVQ·W�NQRZ�ZKDW�WKH�VWDWH�ZRXOG�KDYH�WR�SD\

WKH�XWLOLWLHV�IRU�WKH�V\VWHP��EXW�WKDW�VRPH�HVWLPDWHV�KDYH�EHHQ
ORZHU�WKDQ�WKH����ELOOLRQ�PRVW�RIWHQ�FLWHG�
*RY��*UD\�'DYLV�DQG�OHJLVODWLYH�OHDGHUV�KDYH�PDGH�LW�FOHDU�WKDW

WKH�XWLOLWLHV�PXVW�JLYH�XS�VRPH�YDOXDEOH�DVVHWV�LQ�H[FKDQJH�IRU
WKH�VWDWH·V�ILQDQFLDO�DVVLVWDQFH�
7KUHH�SRVVLELOLWLHV�KDYH�VXUIDFHG��WDNLQJ�RYHU�WKH�WUDQVPLVVLRQ

OLQHV��DFTXLULQJ�6&(�DQG�3*	(�K\GURHOHFWULF�SODQWV�RU�JHWWLQJ
ORQJ�WHUP�VWRFN�RSWLRQV�LQ�WKH�XWLOLW\�FRPSDQLHV�
6HULRXV�TXHVWLRQV�KDYH�EHHQ�UDLVHG�DERXW�ZKHWKHU�WKH�VWDWH

FDQ�FRQVWLWXWLRQDOO\�DFTXLUH�WKH�VWRFN�RSWLRQV�

'$9,6·�&216(59$7,21��6833/<�3/$16
*RYHUQRU�*UD\�'DYLV�KDV�XQYHLOHG������PLOOLRQ�LQ�SURJUDPV

WR�FXW�������PHJDZDWWV�RI�FRQVXPSWLRQ��HTXDO�WR�WKH�RXWSXW�RI
QHDUO\�HLJKW�ODUJH�SRZHU�SODQWV�
$PRQJ�WKH�SURSRVDOV��VRPH�RI�ZKLFK�DUH�FRQWDLQHG�LQ�D

SHQGLQJ�ELOO��6%��;��DUH�SODQV�WR�
½ 6SHQG�����PLOOLRQ�RQ�D�VWDWHZLGH�DGYHUWLVLQJ�FDPSDLJQ

XUJLQJ�&DOLIRUQLDQV�WR�VDYH�HQHUJ\�DQG�WR�VKLIW�HQHUJ\�
LQWHQVLYH�DFWLYLWLHV��VXFK�DV�ZDVKLQJ�FORWKHV��WR�DIWHU���S�P�
1HDUO\�KDOI�RI�WKH�PHJDZDWW�VDYLQJV�DUH�H[SHFWHG�WR�EH
JHQHUDWHG�E\�WKLV�FDPSDLJQ�

½ 6SHQG�����PLOOLRQ�RQ�UHEDWHV�WR�FRQVXPHUV�ZKR�EX\
HQHUJ\�HIILFLHQW�DSSOLDQFHV�

½ 6SHQG������PLOOLRQ�RQ�GHPDQG�UHGXFWLRQ�SURJUDPV�WKDW�SD\
EXVLQHVVHV�QRW�WR�XVH�HOHFWULFLW\�

*RY��*UD\�'DYLV�ZLOO�PDNH�DQRWKHU�SURSRVDO�WKLV�ZHHN�WR�JHW
PRUH�SRZHU�JHQHUDWRUV�RQOLQH�E\�QH[W�VXPPHU��ZKHQ�WKH
GHPDQG�IRU�HOHFWULFLW\�VKRRWV�XS�ZLWK�WKH�WHPSHUDWXUH��7KH
JRYHUQRU�VDLG�KH�ZDV�RQ�WKH�WHOHSKRQH�ODVW�ZHHN�ZLWK�XQHDV\
6LOLFRQ�9DOOH\�H[HFXWLYHV��DVVXULQJ�WKHP�WKDW�&DOLIRUQLD�ZLOO�KDYH
QHZ�JHQHUDWLRQ�UHDG\�E\�WKH�WLPH�WKH�KHDW�JRHV�XS�

*$6�6833/,(6�5811,1*�287"
$V�WKH�FORFN�WLFNV�WRZDUG�WKH�H[SLUDWLRQ�RI�DQ�HPHUJHQF\

IHGHUDO�RUGHU�IRUFLQJ�QDWXUDO�JDV�VXSSOLHUV�WR�VHOO�WR�&DOLIRUQLD
XWLOLWLHV��3*	(�LV�XUJHQWO\�WU\LQJ�WR�OLQH�XS�GHDOV�WR�NHHS�JDV
IORZLQJ��7KH�VWDNHV�DUH�KLJK��,I�VXSSOLHUV�FXW�RII�JDV��KXQGUHGV�RI
WKRXVDQGV�RI�KRPHV�DQG�VPDOO�EXVLQHVVHV�ZRXOG�EH�ZLWKRXW�KHDW
RU�KRW�ZDWHU��/DFN�RI�JDV�FRXOG�GLVUXSW�JHQHUDWLRQ�RI�HOHFWULFLW\�
����,Q�WKHLU�VHDUFK�IRU�WKH�FDXVHV�RI�VN\URFNHWLQJ�QDWXUDO�JDV
SULFHV��&DOLIRUQLD�RIILFLDOV�DUH�IRFXVLQJ�RQ�D������PHHWLQJ�LQ
3KRHQL[�ZKHUH�D�JURXS�RI�KLJK�UDQNLQJ�JDV�SLSHOLQH�LQGXVWU\
H[HFXWLYHV�GLVFXVVHG�´RSSRUWXQLWLHVµ�DULVLQJ�IURP�WKH�QHZO\
GHUHJXODWHG�HOHFWULFLW\�PDUNHW�
�������RIILFLDOV�IURP�(O�3DVR�1DWXUDO�*DV�&R���6RXWKHUQ
&DOLIRUQLD�*DV�DQG�6DQ�'LHJR�*DV�	�(OHFWULF�DJUHHG�WR�NLOO
SLSHOLQH�SURMHFWV�WKDW�ZRXOG�KDYH�EURXJKW�PRUH�DQG�FKHDSHU�JDV
LQWR�&DOLIRUQLD��DFFRUGLQJ�WR�ILOHG�DOOHJDWLRQV�

����7KH�FRPSDQLHV�KDYH�GHQLHG�DQ\�ZURQJGRLQJ��7KH\�VD\
&DOLIRUQLD�LV�WKH�YLFWLP�RI�LWV�RZQ�VRDULQJ�HOHFWULFLW\�GHPDQG�DQG
RYHUUHOLDQFH�RQ�IOXFWXDWLQJ�VSRW�PDUNHWV�
(O�3DVR�KDV�VROG�DERXW�����RI�WKDW�SLSHOLQH�FDSDFLW\�WR�LWV

WUDGLQJ�DUP��(O�3DVR�0HUFKDQW�(QHUJ\��$QG�WKHUHLQ�OLHV�WKH
SUREOHP��FULWLFV�VD\��%\�KRDUGLQJ�SLSHOLQH�VSDFH�GXULQJ�FULWLFDO
SHULRGV��(O�3DVR�0HUFKDQW�(QHUJ\�LV�SXVKLQJ�XS�VSRW�SULFHV�
´:KDW�ZH�DUH�VHHLQJ�LV�KLJK�JDV�SULFHV�WKDW�FDQQRW�EH

DWWULEXWHG�WR�WKH�FRVW�RI�JDV�EXW�WKH�DELOLW\�RI�(O�3DVR�WR«
PDQLSXODWH�SULFHV�µ�VDLG�38&�DWWRUQH\�+DUYH\�0RUULV�

35,&(�&$36
'HVSLWH�%XVK�RSSRVLWLRQ��HLJKW�RXW�RI����:HVWHUQ�JRYHUQRUV�

PRVW�RI�ZKRP�DUH�5HSXEOLFDQV��VD\�WKH\�ZDQW�ZKROHVDOH�SULFHV
IRU�HOHFWULFLW\�FDSSHG�WKURXJKRXW�WKH�UHJLRQ��7KDW�VHQWLPHQW
FRXOG�EHFRPH�XQDQLPRXV�LI�GURXJKW�FRQGLWLRQV�SHUVLVW�LQWR
VSULQJ��FRQVWULFWLQJ�K\GURHOHFWULF�RXWSXW�DQG�WKUHDWHQLQJ�WKH�UHVW
RI�WKH�:HVW�ZLWK�EODFNRXWV�

(1(5*<�&203$1<�352),76
3RZHU�FRPSDQLHV�URFNHWHG�SDVW�RWKHU�8�6��LQGXVWULHV�ODVW�\HDU�

ERRVWHG�E\�SURILWV�IURP�VRDULQJ�HOHFWULFLW\�SULFHV�WKDW�OHIW
&DOLIRUQLD�XWLOLWLHV�QHDUO\�EURNH�DQG�FRQVXPHUV�EUDFLQJ�IRU�KLJKHU
ELOOV��:KLOH�WKH�'RZ�-RQHV�,QGXVWULDO�$YHUDJH�IHOO�QHDUO\��
SHUFHQW��XQUHJXODWHG�FRPSDQLHV�WKDW�QRZ�RZQ�D�WKLUG�RI
&DOLIRUQLD·V�SRZHU�JHQHUDWLRQ��DV�ZHOO�DV�RXW�RI�VWDWH�XWLOLWLHV�DQG
HOHFWULFLW\�WUDGHUV��KDYH�UHSRUWHG�JDLQV�RI�VHYHUDO�KXQGUHG
SHUFHQW�LQ������HDUQLQJV�

:+2�6+28/'�3$<�025("
,W�ZDV�&DOLIRUQLD·V�ODUJH�LQGXVWULDO�FRQVXPHUV�OHDGLQJ�WKH

FKDUJH�WR�GHUHJXODWH�WKH�HOHFWULFLW\�PDUNHW�IRXU�\HDUV�DJR�
7RGD\�WKDW�UROH�LV�FRPLQJ�EDFN�WR�KDXQW�WKHP�
/DZPDNHUV�DUH�PRYLQJ�LQ�WR�VKLHOG�VPDOO��UHVLGHQWLDO

FRQVXPHUV���DQG�VRPH�VPDOO�EXVLQHVVHV���IURP�WKH�YRODWLOH
HQHUJ\�PDUNHW�ZLWK�QHZ�UDWH�VFKHPHV�WKDW�FRXOG�OHDYH�WKH�ODUJHVW
HQHUJ\�XVHUV�ZLWK�WKH�VWHHSHVW�UDWH�LQFUHDVHV�
´,I�,�ZHUH�WKH�NLQJ�RI�&DOLIRUQLD�IRU�D�GD\�µ�VDLG�$VVHPEO\PDQ

)UHG�.HHOH\��RQH�RI�WKH�DUFKLWHFWV�RI�WKH�/HJLVODWXUH·V�HQHUJ\�
UHIRUP�HIIRUW��´«WKH�SHRSOH�ZKR�ZRXOG�KDYH�WR�SD\�ZRXOG�EH
WKH�ODUJHVW�XVHUV���ZKR�SXVKHG�GHUHJXODWLRQ�LQ�WKH�ILUVW�SODFH�µ
$QG��LQGHHG��.HHOH\·V�$%��;��VLJQHG�LQWR�ODZ�ODVW�ZHHN�

SURWHFWV�UHVLGHQWLDO�FRQVXPHUV�ZKR�XVH�WKH�OHDVW�DPRXQW�RI
HQHUJ\�IURP�DQ\�38&�UDWH�LQFUHDVHV�
$VVHPEO\PDQ�5RG�:ULJKW��'�/RV�$QJHOHV��YLHZV�DQ\�SXQLWLYH

VWULNHV�DJDLQVW�HQHUJ\�XVHUV�ZLWK�FRQWHPSW�
´7KDW·V�JRRG���VR�WKHQ�\RX�FDQ�KDYH�D�ZKROH�ORW�RI�SHRSOH

ZLWK�QR�MRE��7KDW·V�D�JUHDW�LGHD�µ�VDLG�D�VDUFDVWLF�:ULJKW�
FKDLUPDQ�RI�WKH�$VVHPEO\�(QHUJ\�&RPPLWWHH�

6$1�212)5(�),5(
$�UHDFWRU�DW�WKH�6DQ�2QRIUH�QXFOHDU�SRZHU�SODQW�WKDW�FDQ

SURYLGH�HQHUJ\�IRU�����PLOOLRQ�KRPHV�ZLOO�EH�XQXVDEOH�IRU�VHYHUDO
ZHHNV�DIWHU�DQ�HOHFWULFDO�ILUH�6XQGD\�DIWHUQRRQ��1R�UDGLDWLRQ�ZDV
UHOHDVHG�DQG�QR�RQH�ZDV�LQMXUHG��7KH�1R����UHDFWRU��RII�OLQH
VLQFH�-DQ����IRU�PDLQWHQDQFH��KDG�EHHQ�SXW�EDFN�LQ�VHUYLFH�EXW
VKXW�RII�DXWRPDWLFDOO\�ZKHQ�DQ�HOHFWULFDO�VKRUW�FDXVHG�D�ILUH�

�3,&.,1*�2))�%86,1(66(6
,W·V�FRPH�IXOO�FLUFOH��)LYH�\HDUV�DJR��FLYLF�OHDGHUV�SURPRWHG

HQHUJ\�GHUHJXODWLRQ�DV�D�ZD\�WR�ORZHU�SRZHU�FRVWV�DQG�SUHYHQW
EXVLQHVVHV�IURP�IOHHLQJ�WKH�VWDWH��1RZ�RWKHU�VWDWHV�DUH�XVLQJ
GHUHJXODWLRQ����DQG�WKH�KLJK�SULFHV�DQG�EODFNRXWV�LW�KDV�KHOSHG
EULQJ����WR�XUJH�EXVLQHVVHV�WR�OHDYH�&DOLIRUQLD�


